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Item 5.02 Departure of Directors or Principal Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.

At its February 10, 2011 meeting, the Executive Compensation Committee (the “Compensation Committee”) of the Board of Directors of Tredegar
Corporation (the “Corporation”) approved several items relating to compensatory arrangements with its named executive officers.  The details of these
approvals are outlined below.

2011 Short-Term Incentive Plan

The Compensation Committee approved an annual cash incentive plan applicable to the Corporation’s executive officers.  The 2011 Short-Term
Incentive Plan for Executive Officers (the “2011 Incentive Plan”) approved by the Compensation Committee applies to the Corporation’s executive officers
and certain other key employees.  The 2011 Incentive Plan is not set forth in a written agreement.

The 2011 Incentive Plan is intended to reward each participant based on the attainment of specific 2011 financial performance targets tied to 2011
economic profit added (“EPA”) from ongoing operations and 2011 earnings before interest and taxes (“EBIT”), as well as the attainment of specific team and
individual goals.  The EPA or EBIT financial performance metrics must be achieved at least at a threshold level before any incentives can be earned.  The
Compensation Committee reviewed the annual financial targets for the 2011 Incentive Plan as part of its review and approval of the 2011 Incentive Plan.

The following short-term incentive opportunities are available under the 2011 Incentive Plan for the named executive officers:

  
2011 Short-Term Incentive Structure

(as a percentage of annual base salary)
Name Title Threshold Target Maximum
Nancy M. Taylor President and CEO 37.5% 75% 150%
Duncan A. Crowdis VP and Pres., Aluminum Extrusions 22.5% 45% 90%
A. Brent King VP, General Counsel and Secy. 25% 50% 100%
Kevin A. O’Leary VP, CFO and Treasurer 25% 50% 100%

Long-Term Incentive Awards

The Compensation Committee approved grants of nonstatutory stock options, restricted stock awards and performance stock units in the amounts set forth
below under the Amended and Restated 2004 Equity Incentive Plan (the “Equity Plan”) to each of the Corporation’s named executive officers.  The grants
became effective on February 15, 2011, which was the third business day following the Corporation’s release of its fourth quarter 2010 earnings (the
“Effective Date”).
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Name Title

2011
Performance
Stock Units

2011
Restricted

Stock
2011 Stock

Options
Nancy M. Taylor President and CEO 19,700 15,800 73,900
Duncan A. Crowdis VP and Pres., Aluminum Extrusions 5,600 3,200 14,800
A. Brent King VP, General Counsel and Secy. 5,600 3,200 14,800
Kevin A. O’Leary VP, CFO and Treasurer 5,600 3,200 14,800

The restricted stock award becomes vested and nonforfeitable on the third anniversary of the date of grant (i.e., February 15, 2014).  Upon the
issuance of the shares on the date of grant, the named executive officer shall be entitled to vote the shares and shall be entitled to receive, free of all
restrictions, ordinary cash dividends.  The restricted stock awards were made pursuant to the terms of the Equity Plan and are subject to the terms of the
Notice of Stock Award and Stock Award Terms and Conditions, substantially in the form filed as Exhibit 10.1 hereto, and incorporated herein by reference.

The Compensation Committee established financial performance targets for the performance stock unit awards tied to the Corporation’s 2012 and
2013 consolidated EPA.  To earn the performance stock units at the threshold or target levels, the Corporation’s consolidated EPA must be as follows:

Performance Criteria  Percentage Earned
2012 Threshold
Improvement in EPA of at least $8 million but less than $12 million for calendar year 2012 over calendar year
2011 25%
2012 Target
Improvement in EPA exceeds $12 million for calendar year 2012 over calendar year 2011 50%
2013 Threshold
Improvement in EPA of at least $16 million but less than $25 million for calendar year 2013 over calendar year
2011 25%
2013 Target
Improvement in EPA exceeds $25 million for calendar year 2013 over calendar year 2011 50%

The performance stock unit awards were made pursuant to the terms of the Equity Plan and are subject to the terms of the Notice of Stock Unit Award and
Stock Unit Award Terms and Conditions, substantially in the form filed as Exhibit 10.2 hereto, and incorporated herein by reference.
 

The stock options will have an option price equal to the closing price of shares of the Corporation’s common stock as reported on the New York
Stock Exchange composite tape on the Effective Date and have a term of seven years.  The vesting period is two years.  The grants of options were made
pursuant to the terms of the Equity Plan and are subject to the terms of the Notice of Nonstatutory Stock Option Grant and Nonstatutory Stock Option Terms
and Conditions, substantially in the form filed as Exhibit 10.3 hereto, and incorporated herein by reference.
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2010 Incentive Plan for Executive Officers

The Compensation Committee had previously approved the 2010 Incentive Plan for Executive Officers (the “2010 Incentive Plan”).  Incentives were
to be paid out under the 2010 Incentive Plan only if financial performance targets were met and individual objectives were achieved.  The financial
performance targets for the executive officers, other than Duncan A. Crowdis, were based upon consolidated EPA from manufacturing operations.  Because of
Mr. Crowdis’ responsibilities as the President of the Corporation’s Aluminum Extrusions division, the financial performance target for Mr. Crowdis was
based upon EPA for Aluminum Extrusions.

For 2010, Film Products’ EPA and the consolidated EPA for Corporate were in excess of their respective EPA maximum goals.  Aluminum
Extrusions’ EPA was between target and maximum levels.  With respect to Aluminum Extrusions, payments in excess of the target level were determined
based on a straight-line interpolation of EPA between the target and maximum levels.  The Compensation Committee approved the following incentive
payments under the 2010 Incentive Plan for the following named executive officers:

Name Title Percent of Salary Dollar Value
Nancy M. Taylor President and CEO(1) 137% $957,709
Duncan A. Crowdis VP and Pres., Aluminum Extrusions 75% $215,818
A. Brent King VP, General Counsel and Secy. 100% $296,640
Kevin A. O’Leary VP, CFO and Treasurer 100% $310,000

 (1) As Ms. Taylor was appointed as the President and CEO effective January 31, 2010, she received an incentive payment under the 2010 Incentive
Plan that was pro rated based on EPA for Film Products (one month) and EPA from the Corporation’s manufacturing operations (eleven
months); the dollar value shown for Ms. Taylor is the total incentive payment.

Long-Term Incentive Award Vesting
 

On February 18, 2009, the Compensation Committee awarded performance stock units based on the 2010 consolidated EPA from manufacturing
operations target, which was achieved.  As a result, the named executive officers earned all of the previously awarded performance stock units contingent
upon 2010 consolidated EPA from manufacturing operations.  These performance stock units will vest and be settled in shares of the Corporation’s common
stock on March 31, 2011, provided that the named executive officer continues to be employed by, or provides services to, the Corporation on that date.

 Name Title
# of Performance

Stock Units
 Nancy M. Taylor President and CEO(1) 7,850
 John D. Gottwald President and CEO(1) 22,000
 Duncan A. Crowdis VP and Pres., Aluminum Extrusions 4,150
 A. Brent King VP, General Counsel and Secy. 4,200
 Kevin A. O’Leary VP, CFO and Treasurer(2) 3,000

 (1) Mr. Gottwald retired as President and CEO of the Corporation effective January 31, 2010, at which time Ms. Taylor was appointed as the
President and CEO.  Ms. Taylor received performance stock units in 2009 in her position as Executive Vice President of the Corporation and
President of the Film Products Division.

 (2) Mr. O’Leary received performance stock units in 2009 in his position as Vice President, Global Finance, of the Film Products Division.
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Item 9.01 Financial Statements and Exhibits.

 (d) Exhibits.

 10.1 Form of Notice of Stock Award and Stock Award Terms and Conditions.

 10.2 Form of Notice of Stock Unit Award and Stock Unit Award Terms and Conditions.

 10.3 Form of Notice of Nonstatutory Stock Option Grant and Nonstatutory Stock Option Terms and Conditions.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
 TREDEGAR CORPORATION  
    
Date:  February 16, 2011 By: /s/ A. Brent King  
  A. Brent King  
  Vice President, General Counsel     
  and Secretary  
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EXHIBIT INDEX
 

 
 Exhibit No.   Description

  
 10.1 Form of Notice of Stock Award and Stock Award Terms and Conditions.

  
10.2 Form of Notice of Stock Unit Award and Stock Unit Award Terms and Conditions.

  
10.3 Form of Notice of Nonstatutory Stock Option Grant and Nonstatutory Stock Option Terms and Conditions.
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Exhibit 10.1
 

TREDEGAR CORPORATION
 

NOTICE OF STOCK AWARD

You have been granted the following Stock Award by the Executive Compensation Committee of the Board of Directors of Tredegar Corporation
(“Tredegar”):

Name of Participant: [Name]
  
Date of Grant: February 15, 2011
  
Number of Shares: [Number] Shares of Common Stock
  
Vesting: 100% as of February 15, 2014
  
Expiration Date: None.
  
Transferability: None; other than by will or the laws of descent and distribution.

In addition to the foregoing terms, your Stock Award is subject to all of the terms and conditions contained in the attached Stock Award Terms and Conditions
which are incorporated in this Notice of Stock Award by this reference.  If any provision of this Notice of Stock Award is inconsistent with the
aforementioned Stock Award Terms and Conditions, the Stock Award Terms and Conditions will control.

Please acknowledge your acceptance of this Stock Award and the attached Stock Award Terms and Conditions by signing and returning one copy of this
Notice of Stock Award to Pat Thomas, Tredegar Corporation, 1100 Boulders Parkway, Richmond, Virginia, 23225.
 
 
   TREDEGAR CORPORATION 
    
    
   By:  
    
    
   Participant
    
    
   Date:  
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TREDEGAR CORPORATION

STOCK AWARD TERMS AND CONDITIONS

THESE STOCK AWARD TERMS AND CONDITIONS (“Terms and Conditions”) effective as of the 15th day of February, 2011, govern the Stock Award
made by Tredegar Corporation, a Virginia corporation (the “Company”), to the participant (the “Participant”) named in the Notice of Stock Award to which
these Terms and Conditions are attached (the “Grant Notice”), and are made in accordance with and subject to the provisions of the Company’s Amended and
Restated 2004 Equity Incentive Plan (the “Plan”).  A copy of the Plan has been made available to Participant.  All terms used in these Terms and Conditions
that are defined in the Plan have the same meaning given them in the Plan.

1.             Grant of Stock Award.  In accordance with the Plan, and effective as of the Date of Grant specified in the Grant Notice (the “Date of
Grant”), the Company granted to Participant, subject to the terms and conditions of the Plan and these Terms and Conditions, the number of shares of
Common Stock specified in the Grant Notice (the “Shares”).  Subject to Section 2, certificates evidencing the Shares shall be issued by the Company and
registered in the name of the Participant on the stock transfer books of the Company.  However, certificates issued with respect to the Shares shall be held by
the Company in escrow under the terms hereof.  Such certificates shall bear the legend set forth in Section 2(b) or such other appropriate legend as the
Committee shall determine, which legend shall be removed only if and when the Shares vest as provided herein, at which time the certificates shall be
delivered to the Participant.
 

2.             Terms and Conditions.  The Shares are subject to the following additional terms and conditions:
 

(a)           Rights as a Shareholder.  Upon the issuance of the Shares, the Participant shall be entitled to vote the Shares, and shall be entitled to
receive, free of all restrictions, ordinary cash dividends. Stock received as a dividend on, or in connection with a stock split of, the Shares shall be subject to
the same restrictions as the Shares. The Participant’s right to receive any extraordinary dividends or other distributions with respect to the Shares prior to their
becoming nonforfeitable shall be at the sole discretion of the Committee, but in the event of any such extraordinary event, the Committee shall take action
appropria te to preserve the value of, and prevent the unintended enhancement of the  Shares.
 

(b)           Legend. Unless otherwise determined by the Committee, any certificate issued in respect of the Shares prior to the lapse of any outstanding
restrictions relating thereto shall bear the following legend:

“This certificate and the shares of stock represented hereby are subject to the terms and conditions, including the forfeiture provisions and
restrictions against transfer (the “Restrictions”), contained in the Company’s Amended and Restated 2004 Equity Incentive Plan and an agreement
entered into between the registered owner and the Company.  Any attempt to dispose of these shares in contravention of the applicable restrictions,
including by way of sale, assignment, transfer, pledge, hypothecation or otherwise, shall be null and void and without effect.”
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As soon as practicable following the lapse of the restrictions in accordance with paragraph (c), the Company shall reissue certificates for the Shares without
the restricted legend.

(c)           Lapse of Restrictions.  Subject to the provisions of Sections 3, 4, 5 and 6, the Shares shall become vested and nonforfeitable on the third
anniversary of the Date of Grant.
 

(d)           Nontransferability.  So long as the Shares are unvested, the Shares are nontransferable except by will or by the laws of descent and
distribution.
 

(e)           Grant of Stock Power.  The Participant hereby appoints Patricia A. Thomas, or her successor, as the true and lawful attorney of the
Participant, to endorse and execute for and in the name and stead of the Participant any certificates evidencing the Shares if any of the Shares are forfeited.
 

3.             Lapse of Restrictions in the Event of Death.  The restrictions on the Shares shall lapse upon Participant’s death if Participant remains in the
continuous employ of the Company or an Affiliate from the Date of Grant until the Participant’s death.
 

4.             Lapse of Restrictions in the Event of Permanent and Total Disability.  The restrictions on the Shares shall lapse upon Participant’s
termination of employment on account of permanent and total disability (within the meaning of Section 22(e)(3) of the Code) if Participant remains in the
continuous employ of the Company or an Affiliate from the Date of Grant until the date of termination on account of permanent and total disability (as
previously defined).
 

5.             Effect of Other Terminations of Employment.  Subject to the provisions of Sections 3 and 4, in the event the Participant ceases to be
employed by the Company or an Affiliate prior to the lapse of restrictions, the Shares on which the restrictions have not lapsed shall be forfeited.
 

6.             Change of Control.  The restrictions on the Shares shall lapse as of the Control Change Date.
 

7.             Definitions.  The following definitions shall apply to these Terms and Conditions:
 

(a)           Control Change Date means the date on which a Change in Control (as defined below) occurs.  If a Change in Control occurs on account of
a series of trans actions, the Control Change Date is the date of the last of such transactions.
 

(b)           Change in Control means the occurrence of any of the following events:
 
 (1) any Person or group (within the meaning of Sections 13(d)(3) and 14(d)(2) of the Securities Exchange Act of 1934, as amended) (other than

a Person who is not an Acquiring Person), at any time becomes the Beneficial Owner of 50% or more of the combined voting power of the
then outstanding voting securities of the Company entitled to vote generally in the election of directors (the “Voting Securi ties”), other than
(i) through an acquisition of Voting Securities directly from the Company, (ii) as a result of the Company’s repur chase of Voting Secu rities
if, thereafter, such Benefi cial Owner pur chases no additional Voting Securities, or (iii) pur suant to a Business Combina tion (as defined
below) that does not constitute a Change in Control pursuant to subparagraph 7(b)(3) below;
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 (2) Continuing Directors cease to constitute a majority of the members of the Board other than pur suant to a Business Combination that does

not constitute a Change in Control pursuant to subparagraph 7(b)(3) below;
 
 (3) Consummation of a reorganization, merger, share exchange or consoli dation (a “Business Combination”), in each case, unless immedi ately

following such Business Combina tion, (i) all or substantially all of the Persons who were the Beneficial Owners, respectively, of the
Common Stock and Voting Securities outstanding imme diately prior to such Business Combination Benefi cially Own more than 80% of,
respec tively, the then outstanding shares of common stock and the combined voting power of the then outstanding voting securi ties entitled
to vote generally in the election of directors, as the case may be, of the corporation result ing from such Business Combination (including,
without limitation, a corporation which as a result of such transaction owns the Company through one or more Subsidiaries) in substantially
the same proportions as their ownership, immed iately prior to such Business Combina tion, of the Common Stock and Voting Securities, as
the case may be, (ii) no Person (other than a Person who is not an Acquiring Person) Beneficially Owns 50% or more of, respectively, the
then outstanding shares of common stock of the cor poration resulting from such Business combination or the combined voting power of the
then outstanding voting securities of such corporation and (iii) at least a majority of the members of the board of directors of the corporation
resulting from such Business Combination are Continuing Directors; or

 
 (4) the shareholders of the Company approve a complete liquidation or dissolution of the Company or the consummation of a sale or other

disposition of all or substan tially all of the assets of the Company, in each case, unless immediately following such liquidation, dissolution,
sale or other disposition, (i) more than 80% of, respectively, the then outstanding shares of common stock of such cor poration and the
combined voting power of the then out standing voting securities of such corporation entitled to vote generally in the election of directors is
then Bene fi cially Owned by all or substantially all of the Persons who were the Beneficial Owners, respec tively, of the Common Stock and
Voting Securities outstanding immedi ately prior to such sale or other disposition in substan tially the same proportion as their ownership,
immedi ately prior to such sale or other disposition, of such Common Stock and Voting Securities, as the case may be, (ii) less than 20% of,
respectively, the then out standing shares of common stock of such corporation and the com bined voting power of the then outstanding
voting securi ties of such corporation entitled to vote generally in the election of directors is then Beneficially Owned by any Person (other
than any Person who is not an Acquiring Person), and (iii) at least a majority of the members of the board of directors of such corporation
are Continuing Directors immedi ately following such sale or disposition.
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 For purposes of the definition of Change of Control, the terms Acquiring Person, Beneficial Owner, Company, Continuing Director, and Person shall

have the same definitions given them in the Amended and Restate Rights Agreement between Tredegar Corporation and National City Bank, dated
as of June 30, 2009, as amended.

8.             Withholding.  The Participant shall pay the Company any amount of taxes as may be necessary in the opinion of the Company to satisfy
tax withholding required under the laws of any country, state, province, city or other jurisdiction, including but not limited to income taxes, capital gains
taxes, transfer taxes, and social security contributions.  In lieu thereof, the Company shall have the right to retain the number of shares of Common Stock
whose Fair Market Value equals the minimum amount required to be withheld.  In any event, the Company shall have the right to deduct from all amounts
paid to a Participant in cash (whether under the Plan or otherwise) any taxes required to be withheld. The Participant shall promptly notify the Company of
any election made pursuant of Section 83(b) of the Code.
 

9.             No Right to Continued Employment.  The award of the Shares does not give Participant any right with respect to continuance of
employment by the Company or an Affiliate, nor shall it interfere in any way with the right of the Company or an Affiliate to terminate his or her employment
at any time.
 

10.           Change in Capital Structure.  The Shares shall be adjusted as the Committee determines is equitably required in the event the Company
effects one or more stock dividends, stock split-ups subdivisions or consolidations of shares, other similar changes in capitalization or such other events as are
described in the Plan.
 

11.           Governing Law.  These Terms and Conditions and the Grant Notice shall be governed by the laws of the Commonwealth of Virginia.
 

12.           Conflicts.  In the event of any conflict between the provisions of the Plan as in effect on the Date of Grant and the provisions of these
Terms and Conditions or the Grant Notice, the provisions of the Plan shall govern.  All references herein to the Plan shall mean the plan as in effect on the
Date of Grant.
 

13.           Participant Bound by Plan.  Participant hereby acknowledges that a copy of the Plan has been made available to him or her and agrees to
be bound by all the terms and provisions of the Plan.
 
14.           Binding Effect.  Subject to the limitations stated above and in the Plan, these Terms and Conditions and the Grant Notice shall be binding upon
Participant and his or her successors in interest and the successors of the Company.
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Exhibit 10.2
 
 
 

TREDEGAR CORPORATION

NOTICE OF STOCK UNIT AWARD

You have been granted the following Stock Unit Award by the Executive Compensation Committee of the Board of Directors of Tredegar Corporation
(“Tredegar”):

Name of Participant: [Name]
  
Date of Grant: February 15, 2011
  
Number of Stock
Units:

[Number]

  
Vesting: The requirements for earning and vesting in the award are set forth in the attached Stock Unit Award Terms and Conditions.
  
Expiration Date: None.
  
Transferability: None; other than by will or the laws of descent and distribution as set forth in the attached Stock Unit Award Terms and Conditions.

In addition to the foregoing terms, your Stock Unit Award is subject to all of the terms and conditions contained in the attached Stock Unit Award Terms and
Conditions which are incorporated in this Notice of Stock Unit Award by this reference.  If any provision of this Notice of Stock Unit Award is inconsistent
with the aforementioned Stock Unit Award Terms and Conditions, the Stock Unit Award Terms and Conditions will control.

Please acknowledge your acceptance of this Stock Unit Award and the attached Stock Unit Award Terms and Conditions by signing and returning one copy of
this Notice of Stock Award to Pat Thomas, Tredegar Corporation, 1100 Boulders Parkway, Richmond, Virginia, 23225.
 
   TREDEGAR CORPORATION 
    
    
   By:  
    
    
   Participant
    
    
   Date:  
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TREDEGAR CORPORATION

STOCK UNIT AWARD TERMS AND CONDITIONS

THESE STOCK UNIT AWARD TERMS AND CONDITIONS (“Terms and Conditions”) effective as of the 15th of February, 2011, govern the Stock Unit
Award made by Tredegar Corporation, a Virginia corporation (the “Company”), to the participant (the “Participant”) named in the Notice of Stock Unit
Award to which these Terms and Conditions are attached (the “Grant Notice”), and are made in accordance with and subject to the provisions of the
Company’s Amended and Restated 2004 Equity Incentive Plan (the “Plan”).  A copy of the Plan has been made available to Participant.  All terms used in
these Terms and Conditions that are defined in the Plan have the same meaning given them in the Plan.

1.             Grant of Stock Unit Award.  In accordance with the Plan, and effective as of the Date of Grant specified in the Grant Notice (the “Date of
Grant”), the Company granted to the Participant, subject to the terms and conditions of the Plan and these Terms and Conditions, the number of Stock Units
specified in the Grant Notice (the “Stock Units”).  The Participant will earn the Stock Units to the extent that the requirements of Section 2 are satisfied.  The
Participant’s interest in the Stock Units that are earned in accordance with Section 2 will Vest, i.e., will become nonforfeitable, to the extent that the
requirements of Section 3 are satisfied.  The Company will issue shares of Common Stock in accordance with Section 4 in settlement of the Stock Units, if
any, that the Participant earns in accordance with Section 2 and that Vest in accordance with Section 3.

2.             Earning Stock Units.  This Section 2 determines the number of Stock Units that the Participant earns under these Terms and Conditions.

(a)           Threshold Performance.  The Participant will earn one-half of the Stock Units if the EPA for calendar year _________ exceeds the
EPA for calendar year 2011 by at least $________ but less than $_____________.

(b)          Target Performance.  The Participant will earn all of the Stock Units if the EPA for calendar year ____________ exceeds the EPA
for calendar year 2011 by at least _____________.

(c)           Change in Control.  The Participant will earn all of the Stock Units if there is a Change in Control before January 1, 2013.

For the purposes of these Terms and Conditions, the EPA for each calendar year shall be determined by the Committee in accordance with the definition and
procedures previously adopted by the Committee for purposes of the Company’s incentive awards.

3.           Vesting in Stock Units.  The Participant’s interest in the Stock Units that are earned in accordance with Section 2 shall Vest as provided in
this Section 3.  For the avoidance of doubt, only Stock Units that are earned in accordance with Section 2 may Vest under this Section 3.
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(a)           Continued Employment.  The Participant’s interest in all of the Stock Units that are earned in accordance with Section 2 shall Vest
if the Participant’s employment with the Company and its Affiliates is continuous from the Date of Grant until the date shares of Common Stock are
issued in settlement of the Stock Units.

(b)          Change in Control.  The Participant’s interest in all of the Stock Units that are earned in accordance with Section 2 shall Vest on
the Control Change Date if the Participant’s employment with the Company and its Affiliates is continuous from the Date of Grant until the Control
Change Date.

4.             Settlement of Stock Units.  The Stock Units will be settled in accordance with this Section 4.

(a)           Committee Certification.  As soon as practicable after 2012 (but no later than March 15, 2013), the Committee will determine the
number of Stock Units that are earned under the provisions of Section 2 and that Vest under the provisions of Section 3.  The Committee’s
determination shall be set forth in writing, as part of the minutes of a meeting of the Committee, by unanimous consent or
otherwise.  Notwithstanding the preceding sentences the Committee’s written determination shall not be required in the case of Stock Units that are
earned and that Vest pursuant to the provisions of Section 2(c) and Section 3(b), respectively.

(b)          Issuance of Common Stock.  As soon as practicable after the Committee’s certification under subparagraph (a) (but no later than
March 15, 2013), the Committee shall issue shares of Common Stock under the Plan in settlement of the Vested Stock Units earned by the
Participant.  The number of shares of Common Stock issued shall equal the number of Stock Units earned by the Participant under the provisions of
Section 2 and that Vest under the provisions of Section 3.  Notwithstanding the preceding sentences shares of Common Stock shall be issued no later
than the Control Change Date if the Stock Units are earned p ursuant to the provisions of Section 2(c).

(c)           Registration, etc.  Shares of Common Stock issued in settlement of the Stock Units shall be registered in the name of the
Participant on the stock transfer books of the Company and may be evidenced by one or more certificates.

(d)           Vesting in Common Stock.  The Participant’s interest in the shares of Common Stock issued in settlement of the Stock Units shall
be immediately vested and transferable.

5.           Forfeiture.  Stock Units that are not earned in accordance with Section 2 shall be forfeited.  Stock Units that are earned in accordance with
Section 2 but that do not Vest in accordance with Section 3 shall be forfeited.

6.           Nontransferability.  The Stock Units are nontransferable.  The Participant, by will or by the laws of descent and distribution, may transfer
the right to receive any Common Stock to be issued under Section 4(b) in the event of the Participant’s death after the date the Stock Units Vest and before the
shares are issued.
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7.             Shareholder Rights.  The Participant shall not have any rights as a shareholder of the Company with respect to the Stock Units.  Upon the
issuance of shares of Common Stock in settlement of the Stock Units, the Participant shall have all of the rights of a shareholder of the Company with respect
to those shares, including the right to vote the shares and to receive, free of all restrictions, all dividends on the shares.

8.             Definitions.  The following definitions shall apply to these Terms and Conditions:

(a)           Control Change Date means the date on which a Change in Control (as defined below) occurs.  If a Change in Control occurs on
account of a series of trans actions, the Control Change Date is the date of the last of such transactions.

(b)          Change in Control means the occurrence of any of the following events:

(1)           any Person or group (within the meaning of Sections 13(d)(3) and 14(d)(2) of the Securities Exchange Act of 1934, as
amended) (other than a Person who is not an Acquiring Person), at any time becomes the Beneficial Owner of 50% or more of the
combined voting power of the then outstanding voting securities of the Company entitled to vote generally in the election of directors (the
“Voting Securi ties”), other than (i) through an acquisition of Voting Securities directly from the Company, (ii) as a result of the Company’s
repur chase of Voting Secu rities if, thereafter, such Benefi cial Owner pur chases no additional Voting Securities, or (iii) pur suant to a
Business Combina tion (as defined below) that does not constitute a Change in Control pursuant to subparagraph 8(b)(3) below;

(2)           Continuing Directors cease to constitute a majority of the members of the Board other than pur suant to a Business
Combination that does not constitute a Change in Control pursuant to subparagraph 8(b)(3) below;

(3)           consummation of a reorganization, merger, share exchange or consoli dation (a “Business Combination”), in each case,
unless immedi ately following such Business Combina tion, (i) all or substantially all of the Persons who were the Beneficial Owners,
respectively, of the Common Stock and Voting Securities outstanding imme diately prior to such Business Combination Benefi cially Own
more than 80% of, respec tively, the then outstanding shares of common stock and the combined voting power of the then outstanding voting
securi ties entitled to vote generally in the election of directors, as the case may be, of the corporation result ing from such Bus iness
Combination (including, without limitation, a corporation which as a result of such transaction owns the Company through one or more
Subsidiaries) in substantially the same proportions as their ownership, immediately prior to such Business Combina tion, of the Common
Stock and Voting Securities, as the case may be, (ii) no Person (other than a Person who is not an Acquiring Person) Beneficially Owns
50% or more of, respectively, the then outstanding shares of common stock of the cor poration resulting from such Business combination or
the combined voting power of the then outstanding voting securities of such corporation and (iii) at least a majority of the members of the
board of directors of the corporation resulting from such Business Combination are Continuing Directors; or
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(4)           the shareholders of the Company approve a complete liquidation or dissolution of the Company or the consummation of
a sale or other disposition of all or substan tially all of the assets of the Company, in each case, unless immediately following such
liquidation, dissolution, sale or other disposition, (i) more than 80% of, respectively, the then outstanding shares of common stock of such
cor poration and the combined voting power of the then out standing voting securities of such corporation entitled to vote generally in the
election of directors is then Bene fi cially Owned by all or substantially all of the Persons who were the Beneficial Owners, respec tively, of t
he Common Stock and Voting Securities outstanding immedi ately prior to such sale or other disposition in substan tially the same proportion
as their ownership, immedi ately prior to such sale or other disposition, of such Common Stock and Voting Securities, as the case may be,
(ii) less than 20% of, respectively, the then out standing shares of common stock of such corporation and the com bined voting power of the
then outstanding voting securi ties of such corporation entitled to vote generally in the election of directors is then Beneficially Owned by
any Person (other than any Person who is not an Acquiring Person), and (iii) at least a majority of the members of the board of directors of
such corporation are Continuing Directors immedi ately following such sale or disposition.

 For purposes of the definition of Change of Control, the terms Acquiring Person, Beneficial Owner, Company, Continuing Director, and
Person shall have the same definitions given them in the Amended and Restate Rights Agreement between Tredegar Corporation and
National City Bank, dated as of June 30, 2009, as amended.

9.             Withholding.  The Participant shall pay the Company any amount of taxes as may be necessary in the opinion of the Company to satisfy
tax withholding required under the laws of any country, state, province, city or other jurisdiction, including but not limited to income taxes, capital gains
taxes, transfer taxes, and social security contributions.  In lieu thereof, the Company shall have the right to retain, from the shares of Common Stock to be
issued under Section 4, the number of shares of Common Stock with Fair Market Value equal to the minimum amount required to b e withheld.  In any event,
the Company shall have the right to deduct from all amounts paid to a Participant in cash (whether under the Plan or otherwise) any taxes required to be
withheld.

10.           No Right to Continued Employment.  The award of the Stock Units does not give Participant any right with respect to continuance of
employment by the Company or an Affiliate, nor shall it interfere in any way with the right of the Company or an Affiliate to terminate his or her employment
at any time.
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11.           Change in Capital Structure.  The number of Stock Units and the performance criteria in Section 2 shall be adjusted as the Committee
determines is equitably required in the event the Company effects one or more stock dividends, stock split-ups subdivisions or consolidations of shares, other
similar changes in capitalization or such other events as are described in the Plan or if the Company effects a significant sale or disposition of assets or
operations on or before December 31, 2011, or if the Company completes a significant acquisition of assets or operations on or before De cember 31,
2011.  In consideration of receiving this Stock Unit Award, Participant also agrees that the terms and conditions of other outstanding Plan awards may be
adjusted as the Committee determines is equitably required or appropriate in the event the Company, on or before December 31, 2011 effects or completes a
change in capitalization or a transaction described in the preceding sentence.

12.           Governing Law.  These Terms and Conditions and the Grant Notice shall be governed by the laws of the Commonwealth of Virginia.

13.           Conflicts.  In the event of any conflict between the provisions of the Plan as in effect on the Date of Grant and the provisions of these
Terms and Conditions or the Grant Notice, the provisions of the Plan shall govern.  All references herein to the Plan shall mean the plan as in effect on the
Date of Grant.

14.           Participant Bound by Plan.  Participant hereby acknowledges that a copy of the Plan has been made available to him or her and agrees to
be bound by all the terms and provisions of the Plan.

15.           Binding Effect.  Subject to the limitations stated above and in the Plan, these Terms and Conditions and the Grant Notice shall be binding upon
Participant and his or her successors in interest and the successors of the Company.
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Exhibit 10.3

TREDEGAR CORPORATION

NOTICE OF NONSTATUTORY STOCK OPTION GRANT

You have been granted the following stock option by the Executive Compensation Committee of the Board of Directors of Tredegar Corporation
(“Tredegar”):

Name of Participant: [Name]
  
Date of Grant: February 15, 2011
  
Number of Shares: [Number] Shares of Common Stock
  
Option Price: $________ per share
  
Type of Grant: Nonstatutory Stock Option
  
Vesting: 100% after two years of continued employment by Tredegar or one of its subsidiaries (February 15, 2013)
  
Expiration Date: February 15, 2018, unless terminated earlier in accordance with the attached Nonstatutory Stock Option Terms and

Conditions.  Please note that the event that most commonly triggers an early termination of your option is the termination of
employment with Tredegar.  There are, however, other triggering events, so be sure to review the attached Nonstatutory Stock Option
Terms and Conditions carefully.

  
Transferability: This Option is transferable by will or by the laws of descent and distribution. This Option is also transferable in accordance with the

provisions of Section 6.05 of the Plan, but any such transferee may not subsequently transfer this Option except by will or by the laws
of descent and distribution.

In addition to the foregoing terms, your stock option grant is subject to all of the terms and conditions contained in the attached Nonstatutory Stock Option
Terms and Conditions which are incorporated in this Notice of Nonstatutory Stock Option Grant by this reference.

Please acknowledge your acceptance of this stock option grant and the attached Nonstatutory Stock Option Terms and Conditions by signing and returning
one copy of this Notice of Nonstatutory Stock Option Grant to Pat Thomas, Tredegar Corporation, 1100 Boulders Parkway, Richmond, Virginia, 23225.
 
   TREDEGAR CORPORATION 
    
    
   By:  
    
    
   Participant
    
    
   Date:  
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TREDEGAR CORPORATION

NONSTATUTORY STOCK OPTION TERMS AND CONDITIONS

THESE NONSTATUTORY STOCK OPTION TERMS AND CONDITIONS (“Terms and Conditions”) effective as of the 15th day of February, 2011, govern
the nonstatutory stock option grant made by Tredegar Corporation, a Virginia corporation (the “Company”), to the participant (the “Participant”) named in the
Notice of Stock Option Grant to which these Terms and Conditions are attached (the “Grant Notice”), and are made in accordance with and subject to the
provisions of the Company’s Amended and Restated 2004 Equity Incentive Plan (the “Plan”).  A copy of the Plan has been made available to Participant.  All
terms used in these Terms and Conditions that are defined in the Plan have the same meaning given them in the Plan.

1.             Grant of Option.  In accordance with the Plan, and effective as of the Date of Grant specified in the Grant Notice (the “Date of Grant”), the
Company granted to Participant, subject to the terms and conditions of the Plan and these Terms and Conditions, the right and option to purchase from the
Company all or part of the number of shares of Common Stock specified in the Grant Notice (the “Option”) at the option price specified in the Grant Notice
(the “Option Price”).  This Option is not an “incentive stock option” under Section 422 of the Code.  This Option may be exercised in accordance with these
Terms and Conditions.  “Exercising” this Option means purchasing all or part of the shares of Common Stock specified in the Grant Notice at the Option
Price.
 

2.             Terms and Conditions.  This Option is subject to the following additional terms and conditions:
 

(a)           Expiration Date.  The Expiration Date of this Option shall be as specified in the Grant Notice.
 

(b)           Exercise of Option.  This Option shall be exercisable or vested if Participant remains in the continuous employ of the Company or
an Affiliate from the Date of Grant until the earlier of (i) the second anniversary of the Date of Grant, (ii) the date of Participant’s death, (iii) the date
that Participant’s employment with the Company and its Affiliates ends on account of Disability, (iv) the Participant’s Normal Retirement or (v) a
Control Change Date.  Once this Option has become exercisable or vested it shall continue to be exercisable, in whole or in part, until the earlier of
the Expiration Date or the termination of Participant’s rights hereunder pursuant to paragraph 4, 5, 6, 7, 8 or 9.  A partial exercise of this Option shall
not affect Participant’s right to exercise this Option with respect to the remaining shares, subject to the conditions of the Plan and these Terms and
Conditions.

 
(c)           Method of Exercising and Payment for Shares.  This Option must be exercised by written notice delivered to the attention of the

Company’s Secretary at the Company’s principal office in Richmond, Virginia.  The exercise date shall be (i) in the case of notice by mail or
nationally recognized courier, the date of postmark or (ii) in the case of notice by any other means, the date of receipt by the Company’s
Secretary.  The notice must be accompanied by payment of the Option Price in full, in cash or cash equivalent acceptable to the Committee, or by the
surrender of shares of Common Stock with an aggregate Fair Market Value (determined as of the day preceding the exercise date) which cannot be
less than the Option Price.
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(d)           Transferability.  This Option is transferable by will or by the laws of descent and distribution.  During the Participant’s lifetime,
this Option is also transferable in accordance with the provisions of Section 6.05 of the Plan, but any such transferee may not subsequently transfer
this Option except by will or by the laws of descent and distribution.

 
3.             Termination Before Vesting.  This Option shall automatically expire and be of no force or effect if Participant’s employment with the

Company and its Affiliates ends before this Option has become vested in accordance with paragraph 2(b).
 

4.             Termination Generally.  If Participant’s employment with the Company and its Affiliates ends on or after this Option has become vested in
accordance with paragraph 2(b), Participant may exercise this Option for all or part of the vested shares that remain subject to this Option until the earlier of
(i) the Expiration Date or (ii) the date that is three months after the date of termination of Participant’s employment with the Company and its Affiliates.  If
the preceding sentence applies to Participant and Participant dies before the termination of Participant&# 8217;s rights under the preceding sentence,
Participant’s Beneficiary may exercise this Option for all or part of the vested shares that remain subject to this Option until the earlier of (i) the Expiration
Date or (ii) the date that is three months after the date of termination of Participant’s employment with the Company and its Affiliates.  This paragraph shall
not apply if Participant’s employment ends on account of Participant’s Normal Retirement, Early Retirement, death or Disability as provided in paragraphs 5,
6, 7 and 8, respectively.
 

5.             Normal Retirement.  If Participant remains in the continuous employ of the Company or an Affiliate from the Date of Grant until
Participant’s Normal Retirement, Participant may exercise this Option for all or part of the vested shares that remain subject to this Option until the earlier of
(i) the Expiration Date or (ii) the second anniversary of the date of Participant’s Normal Retirement.  If the preceding sentence applies to Participant and
Participant dies before the termination of Participant’s rights under the preceding sentence, Participant’s Beneficiary may exercise this Option for all or part of
the vested shares that remain subject to this Option until the earlier of (i) the Expiration Date, (ii) the second anniversary of the date of Participant’s Normal
Retirement and (iii) the ninetieth day after Participant’s death.
 

6.             Early Retirement.  If Participant (i) remains in the continuous employ of the Company or an Affiliate from the Date of Grant until
Participant’s Early Retirement and (ii) such Early Retirement becomes effective on or after the second anniversary of the Date of Grant, Participant may
exercise this Option for all or part of the vested shares that remain subject to this Option in accordance with paragraph 2 above until the earlier of (i) the
Expiration Date or (ii) the second anniversary of the date of Participant’s Early Retirement.  If the preceding sentence app lies to Participant and Participant
dies before the termination of Participant’s rights under the preceding sentence, Participant’s Beneficiary may exercise this Option for all or part of the vested
shares that remain subject to this Option until the earlier of (i) the Expiration Date, (ii) the second anniversary of the date of Participant’s Early Retirement
and (iii) the ninetieth day after Participant’s death.
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7.             Termination On Account of Death.  If Participant remains in the continuous employ of the Company or an Affiliate from the Date of Grant
until Participant’s death, Participant’s Beneficiary may exercise this Option for all or part of the vested shares that remain subject to this Option until the
earlier of (i) the Expiration Date or (ii) the first anniversary of the date of Participant’s death.
 

8.             Termination on Account of Disability.  If Participant remains in the continuous employ of the Company or an Affiliate from the Date of
Grant until the date Participant’s employment with the Company and its Affiliates ends on account of Disability, Participant may exercise this Option for all
or part of the vested shares that remain subject to this Option until the earlier of (i) the Expiration Date or (ii) the first anniversary of the date of Participant’s
termination of employment on account of Disability.  If the preceding sentence applies to Participant and Participant dies before the termination of
Participant’s rights under the preceding sentence, Participant’s Beneficiary may exercise this Option until the earlier of (i) the Expiration Date or (ii) the first
anniversary of the date of Participant’s termination of employment on account of Disability.  For purposes of this Agreement, a termination of employment
shall be on account of Disability if Participant’s employment with the Company and its Affiliates ends because Participant is permanently and totally disabled
within the meaning of Section 22(e)(3) of the Code.
 

9.             Cancellation or Substitution.  Notwithstanding any other provision of this Agreement, upon a Change in Control the Company, in its
discretion, may (i) cancel this Option in exchange for a cash payment equal to the excess of the Fair Market Value on the Control Change Date over the
Option Price multiplied by the number of shares of Common Stock for which this Option remains unexercised on the Control Change Date or (ii) provide that
this Option shall be assumed by, or replaced with a substitute option granted by, the Company’s successor in the manner described in Section 4 24 of the
Code.
 

10.           Participant’s Misconduct.  Notwithstanding any other provision in these Terms and Conditions to the contrary, this Option may not be
exercised after Participant’s termination of employment with the Company and its Affiliates if during such employment or thereafter, Participant has engaged
in actions or conduct that are harmful or in any way contrary to the best interests of the Company or an Affiliate.
 

11.           Definitions.  The following definitions shall apply to these Terms and Conditions:
 

(a)           Beneficiary means Participant’s estate or the person or persons or entity or entities to whom Participant’s rights under this Option
pass by will or the laws of descent and distribution.

 
(b)           Control Change Date means the date on which a Change in Control (as defined below) occurs.  If a Change in Control occurs on

account of a series of trans actions, the Control Change Date is the date of the last of such transactions.
 

(c)           Change in Control means the occurrence of any of the following events:
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 (1) any Person or group (within the meaning of Sections 13(d)(3) and 14(d)(2) of the Securities Exchange Act of 1934, as amended)

(other than a Person who is not an Acquiring Person), at any time becomes the Beneficial Owner of 50% or more of the combined
voting power of the then outstanding voting securities of the Company entitled to vote generally in the election of directors (the
“Voting Securi ties”), other than (i) through an acquisition of Voting Securities directly from the Company, (ii) as a result of the
Company’s repur chase of Voting Secu rities if, thereafter, such Benefi cial Owner pur chases no additional Voting Securities, or (iii)
pur suant to a Business Combina tion (as defined below) that does not constitute a Change in Control pursuant to subparagraph 8(b)
(3) below;

 
 (2) Continuing Directors cease to constitute a majority of the members of the Board other than pur suant to a Business Combination

that does not constitute a Change in Control pursuant to subparagraph 8(b)(3) below;
 
 (3) the shareholders of the Company approve a reorganization, merger, share exchange or consoli dation (a “Business Combination”),

in each case, unless immedi ately following such Business Combina tion, (i) all or substantially all of the Persons who were the
Beneficial Owners, respectively, of the Common Stock and Voting Securities outstanding imme diately prior to such Business
Combination Benefi cially Own more than 80% of, respec tively, the then outstanding shares of common stock and the combined
voting power of the then outstanding voting securi ties entitled to vote generally in the election of directors, as the case may be, of
the corporation result ing from such Business Combination (including, without limitation, a corporation which as a result of such
transaction owns the Company through one or more Subsidiaries) in substantially the same proportions a s their ownership,
immediately prior to such Business Combina tion, of the Common Stock and Voting Securities, as the case may be, (ii) no Person
(other than a Person who is not an Acquiring Person) Beneficially Owns 50% or more of, respectively, the then outstanding shares
of common stock of the cor poration resulting from such Business combination or the combined voting power of the then
outstanding voting securities of such corporation and (iii) at least a majority of the members of the board of directors of the
corporation resulting from such Business Combination are Continuing Directors; or

 
 (4) the shareholders of the Company approve a complete liquidation or dissolution of the Company or the sale or other disposition of

all or substan tially all of the assets of the Company, in each case, unless immediately following such liquidation, dissolution, sale
or other disposition, (i) more than 80% of, respectively, the then outstanding shares of common stock of such cor poration and the
combined voting power of the then out standing voting securities of such corporation entitled to vote generally in the election of
directors is then Bene fi cially Owned by all or substantially all of the Persons who were the Beneficial Owners, respec tively, of the
Common Stock and Voting Securities outstanding immedi ately prior to such sale or other disposition in substan tially the same
proportion as their ownership, immedi ately prior to such sale or other disposition, of s uch Common Stock and Voting Securities,
as the case may be, (ii) less than 20% of, respectively, the then out standing shares of common stock of such corporation and the
com bined voting power of the then outstanding voting securi ties of such corporation entitled to vote generally in the election of
directors is then Beneficially Owned by any Person (other than any Person who is not an Acquiring Person), and (iii) at least a
majority of the members of the board of directors of such corporation are Continuing Directors immedi ately following such sale or
disposition.
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 For purposes of the definition of Change of Control, the terms Acquiring Person, Beneficial Owner, Company, Continuing Director, and

Person shall have the same definitions given them in the Amended and Restate Rights Agreement between Tredegar Corporation and
National City Bank, dated as of June 30, 2009, as amended.

(d)           Early Retirement means the voluntary separation by Participant from the employment with the Company or an Affiliate on or after
the date Participant has attained age fifty-five and has ten years of service with the Company or an Affiliate but before the date Participant has
reached age sixty-five.

 
(e)           Normal Retirement means the voluntary separation by Participant from the employment with the Company or an Affiliate on or

after the date Participant has reached age sixty-five.
 

12.           Fractional Shares.  Fractional shares shall not be issuable hereunder, and when any provision hereof may entitle Participant to a fractional
share such fraction shall be disregarded.
 

13.           No Right to Continued Employment.  This Option does not give Participant any right with respect to continuance of employment by the
Company or an Affiliate, nor shall it interfere in any way with the right of the Company or an Affiliate to terminate his or her employment at any time.
 

14.           Change in Capital Structure.  The terms of this Option shall be adjusted as the Committee determines is equitably required in the event the
Company effects one or more stock dividends, stock split-ups subdivisions or consolidations of shares, other similar changes in capitalization or such other
events as are described in the Plan.
 

15.           Governing Law.  These Terms and Conditions and the Grant Notice shall be governed by the laws of the Commonwealth of Virginia.
 

16.           Conflicts.  In the event of any conflict between the provisions of the Plan as in effect on the Date of Grant and the provisions of these
Terms and Conditions or the Grant Notice, the provisions of the Plan shall govern.  All references herein to the Plan shall mean the plan as in effect on the
Date of Grant.
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17.           Participant Bound by Plan.  Participant hereby acknowledges that a copy of the Plan has been made available to him or her and agrees to
be bound by all the terms and provisions of the Plan.
 

18.           Binding Effect.  Subject to the limitations stated above and in the Plan, these Terms and Conditions and the Grant Notice shall be binding
upon Participant and his or her successors in interest and the successors of the Company.
 
19.           Effectiveness.  These Terms and Conditions and the Grant Notice shall be of no force or effect and no option shall be granted unless Participant is
an employee of the Company or an Affiliate on the Date of Grant.
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